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0$1�ODQFH�VRQ�JUDQG�MHX�FRQFRXUV�GX�3OXV�%HDX�&DPLRQ
0$1������HQ�)UDQFH
0$1 7UXFN 	 %XV )UDQFH D ODQF«� OXQGL �� MXLQ VXU VD SDJH ,QVWDJUDP HW SRXU OD VL[LªPH DQQ«H FRQV«FXWLYH�
Oࡻ«OHFWLRQ GX SOXV EHDX FDPLRQ 0$1 GH OࡻDQQ«H ���� HQ )UDQFH� &H JUDQG MHX�FRQFRXUV HVW G«GL« ¢ WRXV OHV G«WHQWHXUV
G
XQ 0$1 7*; GHUQLªUH J«Q«UDWLRQ G«FRU« HW�RX FXVWRPLV«� TX
LOV VRLHQW SURSUL«WDLUHV HW�RX FRQGXFWHXUV SDVVLRQQ«V�
8QH�PDQLªUH�FU«DWLYH�G
LOOXVWUHU�O
HQJRXHPHQW�WRXMRXUV�FURLVVDQW�SRXU�OD�QRXYHOOH�JDPPH�GH�FDPLRQV�0$1�

0�ERRSRGI HY KVERH ZEMRUYIYV HY TPYW FIEY 1%2 8+< ���� WIVE V¬EPMW¬I £ P�SGGEWMSR HI PE ��I ¬HMXMSR HIW �� ,IYVIW
'EQMSRW�HY�1ERW��PI����WITXIQFVI������

'IXXI ERR¬I IRGSVI� TSYV H¬WMKRIV PI TPYW FIEY GEQMSR 1%2 ���� IR *VERGI� HIW GVMX«VIW HI W¬PIGXMSR VMKSYVIY\ WIVSRX
TVMW IR GSQTXI TSYV H¬TEVXEKIV PIW Z¬LMGYPIW IX RI KEVHIV UYI PI RIG PI TPYW YPXVE HIW 1%2 8+<� 0I Z¬LMGYPI HIZVE
RSXEQQIRX ­XVI IR EH¬UYEXMSR EZIG P�%(2 IX PIW ZEPIYVW HI PE QEVUYI� XSYX IR ETTSVXERX YRI XSYGLI HI GV¬EXMZMX¬� %MRWM�
YRI EXXIRXMSR TEVXMGYPM«VI WIVE EGGSVH¬I EY RMZIEY HI JMRMXMSR HI PE GYWXSQMWEXMSR HY Z¬LMGYPI� £ PE UYEPMX¬ H�I\¬GYXMSR�
QEMW�¬KEPIQIRX�£�WSR�SVMKMREPMX¬��0I�Z¬LMGYPI�HIZVE�H¬QSRXVIV�YRI�FIPPI�LSQSK¬R¬MX¬�IWXL¬XMUYI�HERW�WSR�VIRHY�JMREP�

)R V¬WYQ¬� XSYW PIW H¬XEMPW GSQTXIRX� EYWWM FMIR £ P�I\X¬VMIYV UY�£ P�MRX¬VMIYV� IX JIVSRX PE HMJJ¬VIRGI TSYV QSRXIV WYV PI
TSHMYQ�

8SYW PIW LIYVIY\ TVSTVM¬XEMVIW SY GSRHYGXIYVW HདྷYR 1%2 8+< HI HIVRM«VI K¬R¬VEXMSR WSRX MRZMX¬W £ TSWXYPIV WYV PE TEKI
-RWXEKVEQ�HI�1%2�8VYGO�
�&YW�*VERGI��H«W�£�TV¬WIRX�IX�NYWUY�EY����ES¾X������£�QMRYMX�

0I�ZSXI�WIVE�V¬EPMW¬�TEV�YR�NYV]�IX�TIVQIXXVE�HI�RSQQIV�PIW���JMREPMWXIW��4SYV�GIXXI�¬HMXMSR�������PI�NYV]�IWX�GSQTSW¬�HI��

718�8VERWTSVXW��ZEMRUYIYV�HY�'SRGSYVW�HY�4PYW�&IEY�'EQMSR�1%2�����
8VERWTSVXW�0I�8VMSRREMVI���«QI�HY�'SRGSYVW�HY�4PYW�&IEY�'EQMSR�1%2�����
8VERWTSVX�*EWX���«QI�HY�'SRGSYVW�HY�4PYW�&IEY�'EQMSR�1%2�����
4MIVVI�(YFSMW��SVKERMWEXIYV�HIW����,IYVIW�'EQMSRW�HY�1ERW
:IVSRMGE�'SPQIREVIW�+SR^EPI^��VIWTSRWEFPI�HY�(¬TEVXIQIRX���4VSHYMXW�
�,SQSPSKEXMSR

0དྷERRSRGI HIW � JMREPMWXIW RSQQ¬W TEV PI NYV] WIVE JEMXI IR EQSRX HY [IIOIRH HIW �� ,IYVIW 'EQMSRW HY 1ERW� UYM WI
H¬VSYPIVSRX�PIW����IX����WITXIQFVI�TVSGLEMRW�WYV�PI�GMVGYMX�&YKEXXM�

0SVW HI GIX ¬Z«RIQIRX H¬HM¬ EY\ TSMHW PSYVHW� PI TYFPMG UYM TVIRHVE TEVX EY\ JIWXMZMX¬W WEGVIVE PI KVERH KEKRERX HY
GSRGSYVW�HY�TPYW�FIEY�1%2�8+<�HI�PདྷERR¬I�������IX�H¬WMKRIVE�PIW�TPYW�FIEY\�Z¬LMGYPIW�UYM�QSRXIVSRX�WYV�PI�TSHMYQ�

)R ����� PདྷIRXVITVMWI 718 8VERWTSVXW E VIQTSVX¬ PI WEGVI� HIZERX PIW 8VERWTSVXW 0I 8VMSRREMVI� XERHMW UYI PIW 8VERWTSVXW
*EWX GSQTP¬XEMIRX GI QEKRMJMUYI TSHMYQ� 0SVW HI Pདྷ¬HMXMSR ����� GདྷIWX PདྷIRXVITVMWI (SPP]XVERW UYM EVVMZEMX IR TVIQM«VI
TSWMXMSR��HIZERX�7EMRX�1EVXMRSMW�8VERWTSVXW�IX�PIW�8VERWTSVXW�-GEVI�
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0E�7SGM¬X¬�1%2�8VYGO�
�&YW�*VERGI��WSGM¬X¬�TEV�EGXMSRW�WMQTPMJM¬I�£�EWWSGM¬�YRMUYI��EY�GETMXEP�HI������������࿌�
MQQEXVMGYP¬I EY 6IKMWXVI HY 'SQQIVGI IX HIW 7SGM¬X¬W Hདྷ):6= WSYW PI RYQ¬VS ��� ��� ��� � %4) ����>� HSRX PI WM«KI
WSGMEP IWX WMXY¬ >�-����� EZIRYI HY &SMW HI Pདྷ)TMRI� ����� ):6=� 1%2 8VYGO 
 &YW *VERGI SVKERMWI YR .IY 'SRGSYVW
KVEXYMX�MRXMXYP¬�n�0I�4PYW�&IEY�'EQMSR�1%2������~�

-P HSMX ­XVI TV¬GMW¬ UYI PI .IY 'SRGSYVW IWX GSRªY IX YRMUYIQIRX K¬V¬ TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI WERW
EYGYRI MQTPMGEXMSR SY MRXIVZIRXMSR HI PE WSGM¬X¬ *EGIFSSOq� 1)8% IX 0MROIH-R� IPPIW�Q­QIW RདྷEWWYVERX UYI
PདྷL¬FIVKIQIRX�HY�.IY�'SRGSYVW�EY�WIMR�HIW�TPEXIJSVQIW�-278%+6%1��*EGIFSSO�IX�0MROIH-R�
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(¬FYX HY NIY PI �� NYMR ���� IX JMR HY NIY PI �� WITXIQFVI ����� PI NIY IWX HMZMW¬ IR XVSMW TLEWIW FMIR HMWXMRGXIW GSQQI
QIRXMSRR¬�GM�HIWWSYW�

0I NIY H¬FYXI PI �� NYMR ���� WYV PIW V¬WIEY\ WSGMEY\ 0MROIH-R� *EGIFSSO IX -RWXEKVEQ 1%2 8VYGO 
 &YW *VERGI IX WI
XIVQMRIVE PSVW HI PE ��«QI ¬HMXMSR HIW ��, 'EQMSRW HY 1ERW� PI �� WITXIQFVI ���� TEV YRI JMREPI S¼ PI ZEMRUYIYV HY
NIY�GSRGSYVW�WIVE�¬PY�TEV�PI�TYFPMG�TV¬WIRX�WYV�PI�WXERH�

0I�.IY�'SRGSYVW�WI�H¬VSYPI�IR�XVSMW�TLEWIW��

ᓨ 3KDVH $ � &DQGLGDWXUHV � WYV PE TEKI -RWXEKVEQ 1%2 8VYGO 
 &YW *VERGI� PIW GERHMHEXW TSWXYPIRX HY �� NYMR EY ��
ESYX�������QMRYMX
�

ᓨ 3KDVH % ୣ (OHFWLRQ GHV ILQDOLVWHV � PI NYV] ¬PMX � JMREPMWXIW UYM WIVSRX GSRXEGX¬W TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW
*VERGI�DILQ�GH�FRQILUPHU�OHXU�YHQXH�¢�OD�ILQDOH�GDQV�OHV����MRXUV�TXL�VXLYHQW�OHXU�QRPLQDWLRQ�

0E TV¬WIRGI £ PE JMREPI IWX YRI GSRHMXMSR MQT¬VEXMZI TSYV TEVXMGMTIV £ PE JMREPI HY .IY 'SRGSYVW EY 1ERW� PI �� WITXIQFVI
�����

% H¬JEYX HI V¬TSRWI HདྷYR SY TPYWMIYVW HIW JMREPMWXIW HERW PIW �� NSYVW HI PE W¬PIGXMSR �SY IR GEW HI VIJYW HI WE TEVX HI
TEVXMGMTIV £ PE JMREPI
� PI JMREPMWXI GSRGIVR¬ WIVE V¬TYX¬ VIRSRGIV £ WE TEVXMGMTEXMSR IX WIVE VIQTPEG¬ TEV PI GERHMHEX RSR
JMREPMWXI�PI�QMIY\�GPEWW¬�

'IXXI�TLEWI�HI�W¬PIGXMSR�HIW���JMREPMWXIW�TEV�PI�NYV]�WI�XMIRHVE�HY����EY����ESYX��QMRYMX
�

ᓨ & ୣ )LQDOH � )PIGXMSR HY ZEMRUYIYV TIRHERX PI [IIO�IRH HIW ��L 'EQMSRW HY 1ERW TEV PI TYFPMG TV¬WIRX WYV PI WXERH
1%2�8VYGO�
�&YW�*VERGI�IX�VIQMWIW�HIW�TVM\��PSXW�QIRXMSRR¬W�GM�HIWWSYW
�EY\�JMREPMWXIW�

0E WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI WI V¬WIVZI PI HVSMX ZME YR EZIRERX HI TVSVSKIV� HI V¬HYMVI PE HYV¬I� HI QSHMJMIV SY
HདྷERRYPIV PI .IY 'SRGSYVW IR GEW HI WYVZIRERGI HདྷYR ¬Z«RIQIRX HI JSVGI QENIYVI SY WM PI RSQFVI HI GERHMHEXYVIW IWX
MRJ¬VMIYV £ ��� SY WM HIW GMVGSRWXERGIW I\X¬VMIYVIW £ PE WSGM¬X¬ PདྷMQTSWIRX IX GI� WERW UYI WE VIWTSRWEFMPMX¬ RI TYMWWI ­XVI
IRKEK¬I�
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0I .IY 'SRGSYVW IWX SYZIVX EY\ TIVWSRRIW TL]WMUYIW QENIYVIW HSQMGMPM¬IW IR *VERGI Q¬XVSTSPMXEMRI� TVSTVM¬XEMVIW IX�SY
GSRHYGXIYVW HདྷYR GEQMSR0$1 7*; �Y«KLFXOH GH OD J«Q«UDWLRQ SU«VHQW«H HQ SUHPLªUH PRQGLDOH OH �� I«YULHU ����
¢ %LOEDR� (VSDJQH� H¬GSV¬ SY TIVWSRREPMW¬ �M�I� TIMRX £ PདྷE¬VSKVETLI
 IX�SY GYWXSQMW¬ �M�I� GSQTSVXERX HIW ¬UYMTIQIRXW
EHHMXMSRRIPW I\X¬VMIYVW SY MRX¬VMIYVW
 �PདྷMRX¬VMIYV IX PདྷI\X¬VMIYV HY GEQMSR WIVSRX TVMW IR GSQTXI TSYV TEVXMGMTIV EY .IY
'SRGSYVW
�

7SRX�I\GPYW�HY�NIY�GSRGSYVW��

� 0IW QIQFVIW HY TIVWSRRIP HI PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI� HདྷYRI EYXVI JMPMEPI HI PE WSGM¬X¬ 1%2 8VYGO 
 &YW
7) SY HI WSR V¬WIEY HI HMWXVMFYXMSR IX WIVZMGIW IR *VERGI EMRWM UYI PIW TIVWSRRIW E]ERX TEVXMGMT¬ £ PE GV¬EXMSR� PE
V¬EPMWEXMSR IX £ PE KIWXMSR HY .IY 'SRGSYVW� HMVIGXIQIRX SY MRHMVIGXIQIRX IX PIW QIQFVIW HI PIYV JEQMPPI �ZMZERX WSYW PI



Q­QI XSMX
� EMRWM UYI HY TIVWSRRIP HI PE 7%7 %'.-6 2-'30%7� 7-&)2%0)6 
 &)'/� �� VYI ,SGLI� ����� .YZMW]�
LYMWWMIV�HI�NYWXMGI�

��0IW���JMREPMWXIW�HI�Pདྷ¬HMXMSR������HY�.IY�'SRGSYVW�KVEXYMX�n�0I�4PYW�&IEY�'EQMSR�HI�Pདྷ%RR¬I������~�

0IW MRJSVQEXMSRW GSQQYRMUY¬IW TEV PIW TEVXMGMTERXW WSRX XVERWQMWIW £ PE WSGM¬X¬ SVKERMWEXVMGI ZME PE TEKI -RWXEKVEQ
1%2�8VYGO�
�&YW�*VERGI�

8SYX GERHMHEX VIGSRREMX £ XVEZIVW WE TEVXMGMTEXMSR EZSMV PY� GSQTVMW IX ETTVSYZ¬ WERW V¬WIVZI XSYXIW PIW V«KPIW HY .IY
'SRGSYVW� ] MRX¬KVERX ¬KEPIQIRX PIW QIRXMSRW VIPEXMZIW EY\ HSRR¬IW TIVWSRRIPPIW� H«W PSVW UYདྷMP WདྷMRWGVMX IX EMRWM TEVXMGMTI
EY .IY 'SRGSYVW� 0I RSR�VIWTIGX HY TV¬WIRX V«KPIQIRX IRXVEMRI PདྷERRYPEXMSR HI PE TEVXMGMTEXMSR IX HI PདྷEXXVMFYXMSR
¬ZIRXYIPPI�HY�KEMR�

4IRHERX PE HYV¬I HY .IY 'SRGSYVW� GI V«KPIQIRX WIVE TV¬WIRX IX GSRWYPXEFPI £ XSYX QSQIRX WYV PE TEKI *EGIFSSO IX
-RWXEKVEQ 1%2 8VYGO 
 &YW *VERGI �PI GERHMHEX TIYX EMRWM WEYZIKEVHIV SY MQTVMQIV YRI GSTMI HI PདྷIRWIQFPI HI GI
HIVRMIV�WM�FIWSMR
�

0I TV¬WIRX V«KPIQIRX WIVE ¬KEPIQIRX H¬TSW¬ £ Pདྷ¬XYHI 7%7 %'.-6 2-'30%7� 7-&)2%0)6 
 &)'/� �� VYI ,SGLI�
������.YZMW]��LYMWWMIVW�HI�NYWXMGI�

)R GEW HI HMJJ¬VIRGI IRXVI PE ZIVWMSR HY V«KPIQIRX H¬TSW¬ EYTV«W HI Pདྷ¬XYHI HI Pདྷ,YMWWMIV IX PE ZIVWMSR HY V«KPIQIRX
EGGIWWMFPI�IR�PMKRI��WIYPI�PE�ZIVWMSR�H¬TSW¬I�GLI^�Pདྷ,YMWWMIV�HI�.YWXMGI�TV¬ZEYHVE�

0IW GEQMSRW TV¬WIRX¬W EY .IY�'SRGSYVW HIZVSRX VIWTIGXIV PE P¬KMWPEXMSR IR ZMKYIYV � RI WIVSRX TEW EHQMW PIW MQEKIW IX
H¬GSVW�£�GEVEGX«VIW�VEGMWXIW��HMJJEQEXSMVIW�IRZIVW�EYXVYM��TSPMXMUYIW��SY�GSRXVEMVIW�£�PདྷSVHVI�TYFPMG�IX�EY\�FSRRIW�QĖYVW�

0IW�VITV¬WIRXEXMSRW�TSVRSKVETLMUYIW�SY�XIRHERGMIYWIW�TSYV�YR�PEVKI�TYFPMG�RI�WSRX�TEW�EGGITX¬IW�HERW�GI�.IY�'SRGSYVW�

0IW HVSMXW HདྷEYXIYV IX HI TVSTVM¬X¬ MRXIPPIGXYIPPI IX�SY MRHYWXVMIPPI HIZVSRX ­XVI VIWTIGX¬W HERW PI GEHVI HI PE GV¬EXMSR
ZMWYIPPI TV¬WIRXI WYV PI H¬GSV HY GEQMSR �EYXSVMWEXMSR HI PདྷE]ERX HVSMX UYI GI WSMX YRI MRWXMXYXMSR� YRI WSGM¬X¬ SY YR EYXIYV
HERW�PI�GEW�HI�PE�VITVSHYGXMSR�HདྷYR�¬P¬QIRX�WSYQMW�£�PE�TVSTVM¬X¬�MRXIPPIGXYIPPI�IX�SY�MRHYWXVMIPPI
�

-P IWX HIQERH¬ £ GLEGYR HIW TEVXMGMTERXW HI WདྷEWWYVIV UYI PIW TLSXSW TVSTSW¬IW TSYV PE QMWI IR PMKRI IX PE TEVXMGMTEXMSR EY
.IY 'SRGSYVW IWX YRI GSRXVMFYXMSR RSYZIPPI IX SVMKMREPI� 'IPE I\GPYX XSYXI HMJJYWMSR� GSQTMPEXMSR� VITVSHYGXMSR SY
VITV¬WIRXEXMSR EMRWM UYI XSYX TPEKMEX Hདྷ¬P¬QIRXW TV¬I\MWXERXW ETTEVXIRERX £ HIW XMIVW� -P IWX VETTIP¬ £ XSYXIW JMRW YXMPIW
UYདྷEY\ XIVQIW HI PདྷEVXMGPI 0������ HY 'SHI HI PE TVSTVM¬X¬ MRXIPPIGXYIPPI� XSYXI VITVSHYGXMSR� VITV¬WIRXEXMSR SY HMJJYWMSR
TEV UYIPUYI QS]IR UYI GI WSMX� HདྷYRI ĖYZVI HI PདྷIWTVMX IR ZMSPEXMSR HIW HVSMXW HI PདྷEYXIYV� XIPW UYདྷMPW WSRX H¬JMRMW IX
V«KPIQIRX¬W�TEV�PE�PSM�IWX�GSRWXMXYXMZI�HདྷYR�H¬PMX�HI�GSRXVIJEªSR�

0IW TYFPMGEXMSRW XI\XI IX TLSXS WYFMWWIRX YRI TVSG¬HYVI HMXI HI n QSH¬VEXMSR ~� HI JEªSR £ WདྷEWWYVIV UYདྷIPPIW WSRX
GSRJSVQIW��

ཛ %Y\ HVSMXW HI 4VSTVM¬X¬ -RXIPPIGXYIPPI IX�SY -RHYWXVMIPPI ¬ZIRXYIPPIQIRX H¬XIRYW TEV HIW XMIVW� RSXEQQIRX HVSMX HIW
QEVUYIW�IX�HIWWMRW�IX�QSH«PIW��

ཛ�%Y\�HVSMXW�HI�PE�TIVWSRRI�IX�EY�VIWTIGX�HI�PE�ZMI�TVMZ¬I�IX�EY�HVSMX�£�PདྷMQEKI��

ཛ % PདྷSVHVI TYFPMG IX EY\ FSRRIW QĖYVW �RSXEQQIRX ETSPSKMI HIW GVMQIW GSRXVI PདྷLYQERMX¬� MRGMXEXMSR £ PE LEMRI VEGMEPI�
TSVRSKVETLMI��TSVRSKVETLMI�MRJERXMPI��VITV¬WIRXEXMSR�HI�HVSKYIW�SY�TVSHYMXW�MPPMGMXIW�IXG�ཟ


ཛ�%�PདྷMQEKI�HI�PE�QEVUYI�IX�SY�HI�PE�WSGM¬X¬�SVKERMWEXVMGI�

8SYXI TLSXS RI V¬TSRHERX TEW EY\ GVMX«VIW GM�HIWWYW RI TSYVVE TEW ­XVI TVMWI IR GSQTXI TSYV PE TEVXMGMTEXMSR EY XMVEKI EY
WSVX�IX�XSYX�TEVXMGMTERX�EMRWM�HMWUYEPMJM¬�RI�TSYVVE�TV¬XIRHVI�£�EYGYRI�HSXEXMSR�

7M QEPKV¬ PE QMWI IR TPEGI HI GIXXI TVSG¬HYVI HI n QSH¬VEXMSR ~� HIW TLSXSW HIZEMIRX ­XVI QMWIW IR PMKRI� RSXEQQIRX



WERW PI GSRWIRXIQIRX HIW TIVWSRRIW XMIVGIW IX IR GSRW¬UYIRGI IR EXXIMRXI £ PIYVW HVSMXW £ PདྷMQEKI PE TEVXMGMTEXMSR EY .IY
'SRGSYVW�WIVE�¬KEPIQIRX�ERRYP¬I�
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$���&DQGLGDWXUHV

%JMR HI TEVXMGMTIV EY .IY 'SRGSYVW� GLEUYI GERHMHEX HIZVE WདྷIRVIKMWXVIV ZME PI PMIR 1MGVSWSJX *SVQ HMWTSRMFPI WYV PE TEKI
-RWXEKVEQ 1%2 8VYGO 
 &YW *VERGI IRXVI PI �� NYMR EY �� ESYX ���� �QMRYMX
 IX XVERWQIXXVI PIW MRJSVQEXMSRW GM�HIWWSYW
�

�� 6IRWIMKRIV PIW MRJSW WYMZERXIW �WIYP PI TVSTVM¬XEMVI SY WSR IQTPS]¬ EZIG PདྷEYXSVMWEXMSR HI WSR IQTPS]IYV WSRX EYXSVMW¬W
£�TV¬WIRXIV�PI�Z¬LMGYPI�EY�.IY�'SRGSYVW
��

��4V¬RSQ�IX�RSQ

��2YQ¬VS�HI�X¬P¬TLSRI��QSFMPI


��%HVIWWI�QEMP

��%HVIWWI�TSWXEPI�HI�PདྷIRXVITVMWI

� 1SH«PI IX QSXSVMWEXMSR 1%2 8+< �Z¬LMGYPI HI PE HIVRM«VI K¬R¬VEXMSR TV¬WIRX¬I IR TVIQM«VI QSRHMEPI PI �� J¬ZVMIV
�����£�&MPFES��)WTEKRI


��2s�GL¥WWMW

��4VSTVM¬XEMVI�HY�1%2�8+<�TV¬WIRX¬�SY�YR�HI�WIW�IQTPS]¬W�EZIG�PདྷEGGSVH�HY�TVSTVM¬XEMVI

��2SQ�HI�PདྷIRXVITVMWI

��(IWGVMTXMJ�HY�TVSNIX�HI�TIVWSRREPMWEXMSR�IX�PMWXI�HIW�QSHMJMGEXMSRW�IJJIGXY¬IW

% RSXIV UYI WIYP PI TVSTVM¬XEMVI HY Z¬LMGYPI TV¬WIRX¬ SY YR HI WIW IQTPS]¬W EZIG WSR EGGSVH TIYX TV¬WIRXIV PI HMX
Z¬LMGYPI�

���)RZS]IV�PIW���TLSXSW�WYMZERXIW�IR�,(��NTIK��NTK��TRK���QMRMQYQ���1S�QE\MQYQ����1S
��

����TLSXSW�HI�PདྷMRX¬VMIYV�HY�Z¬LMGYPI

����TLSXSW�HI�PདྷI\X¬VMIYV�HY�Z¬LMGYPI����ZYI�EZERX�ཌ���ZYI���EZERX�ཌ���WYV�PI�G·X¬


%���6«OHFWLRQ�GHV�ILQDOLVWHV

9R NYV] GSQTSW¬ HI � TIVWSRRIW WI V¬YRMVE TSYV W¬PIGXMSRRIV PIW � TPYW FIEY\ 1%2 8+< H¬GSV¬W IX�GYWXSQMW¬W HY .IY
'SRGSYVW�

0IW � JMREPMWXIW W¬PIGXMSRR¬W WIVSRX GSRXEGX¬W TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI� 0IW XVSMW TVIQMIVW JMREPMWXIW
HIZVSRX GSRJMVQIV PIYV ZIRYI £ PE JMREPI HERW PIW �� NSYVW UYM WYMZIRX PIYV RSQMREXMSR� 0IW HIY\ HIVRMIVW JMREPMWXIW RI
WIVSRX GSRZM¬W £ TEVXMGMTIV £ PE JMREPI UYI HERW PདྷL]TSXL«WI S¼ PI WXERH HI PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI TIVQIXXVE
HདྷI\TSWIV�XVSMW�Z¬LMGYPIW�

)R GEW HI RSR�GSRJMVQEXMSR HI PIYV TV¬WIRGI HERW PIW �� NSYVW� MP IWX GSRZIRY UYI PI GERHMHEX VIRSRGI £ WE TPEGI HI
JMREPMWXI EY TVSJMX HY GERHMHEX WYMZERX PI QMIY\ GPEWW¬� )R GEW HI RSR�TV¬WIRGI £ PE JMREPI HIW �� ,IYVIW 'EQMSRW EY
1ERW��-P�IWX�GSRZIRY�UYI�PI�GERHMHEX�SY�PIW�GERHMHEXW�W¬PIGXMSRR¬W�VIRSRGIRX�£�PIYV�PSX�



0IW�TLSXSW�HIW���JMREPMWXIW�1%2�8+<�H¬GSV¬W�IX�SY�GYWXSQMW¬W�W¬PIGXMSRR¬W�WIVSRX�HMJJYW¬IW�GSYVERX�WITXIQFVI�WYV�PIW
TEKIW�1)8%�IX�0MROIH-R�1%2�8VYGO�
�&YW�*VERGI�

0IW GERHMHEXW RདྷE]ERX TEW JSYVRM XSYW PIW ¬P¬QIRXW VIUYMW �PMWXI GM�HIWWYW
 TSYV TEVXMGMTIV EY .IY 'SRGSYVW RI WIVSRX TEW
VIXIRYW�

0I�NYV]�IWX�GSQTSW¬�HI��

��718�8VERWTSVXW��ZEMRUYIYV�HY�'SRGSYVW�HY�4PYW�FIEY�GEQMSR�1%2�����

��8VERWTSVXW�0I�8VMSRREMVI���«QI�HY�'SRGSYVW�HY�4PYW�FIEY�GEQMSR�1%2�����

��8VERWTSVXW�*%78���«QI�HY�'SRGSYVW�HY�4PYW�FIEY�GEQMSR�1%2�����

��4MIVVI�(YFSMW��3VKERMWEXIYV�HIW���L�HY�1ERW�'EQMSRW

��:IVSRMGE�'SPQIREVIW�+SR^EPI^��6IWTSRWEFPI�HI�(¬TEVXIQIRX�ཌ�4VSHYMXW�
�,SQSPSKEXMSR

'I�NYV]�WདྷETTYMIVE�WYV���X]TSPSKMIW�HI�GVMX«VIW�TSYV�¬PMVI�PI�4PYW�&IEY�'EQMSR�HI�Pདྷ%RR¬I�������

��2MZIEY�HI�GYWXSQMWEXMSR�IX�SY�HI�H¬GSVEXMSR�IX�UYEPMX¬�HI�JMRMXMSR

��,EVQSRMWEXMSR�IWXL¬XMUYI�K¬R¬VEPI�HI�PདྷIRWIQFPI

��3VMKMREPMX¬

��1MWI�IR�ZEPIYV�IX�VIWTIGX�HI�PདྷIWTVMX�%(2�HI�PE�QEVUYI�1%2�

%68-'0)�����()7'6-48-32�()7�0387�)8�%886-&98-32�()7�0387

0IW PSXW GSRWMWXIRX IR XVSMW FSRW HདྷEGLEX ZEPEFPIW WYV PདྷEGLEX IX PE TSWI Hདྷ¬UYMTIQIRXW IX�SY EGGIWWSMVIW TSYV GYWXSQMWIV YR
1%2 8+< HIVRM«VI K¬R¬VEXMSR ZEPEFPIW NYWUYདྷ£ JMR ���� HERW PདྷEXIPMIV 1%2 HY V¬WIEY 1%2 8VYGO 
 &YW *VERGI EY
GLSM\�HY�KEKRERX�

:%-259)96���038�����&32�(དྷ%',%8�1%2�HI����������IYVSW

*-2%0-78)�����038�����&32�(དྷ%',%8�1%2�HI����������IYVSW

*-2%0-78)�����038�����&32�(དྷ%',%8�1%2�HI��������IYVSW

(ERW PI GEHVI HI PIYV TV¬WIRGI TIRHERX PIW �� ,IYVIW HY 1ERW 'EQMSRW� PIW � JMREPMWXIW F¬R¬JMGMIVSRX HI � RYMX¬IW IR
GLEQFVI HSYFPI EZIG TIXMX H¬NIYRIV HERW YR L·XIP HY 1ERW HY ZIRHVIHM �� WITXIQFVI EY HMQERGLI �� WITXIQFVI ����
QEXMR��XSYW�PIW�EYXVIW�JVEMW�VIWXIRX�£�PIYV�GLEVKI
�

0IW�PSXW�WIVSRX�VIQMW�EY\�JMREPMWXIW�PSVW�HI�PE�JMREPI�

%68-'0)���ཌ�(�7-+2%8-32�()7�+%+2%287

0IW XVSMW KEKRERXW JMREPMWXIW WIVSRX GSRXEGX¬W TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI TEV IQEMP �TEV X¬P¬TLSRI
 WIPSR PI
GEPIRHVMIV�¬XEFPM�HERW�PདྷEVXMGPI���

(ERW PI GEW S¼ PIW MRJSVQEXMSRW JSYVRMIW TEV YR GERHMHEX WདྷEZ¬VEMIRX IVVSR¬IW SY IQTVYRX¬IW £ EYXVYM� GI KEKRERX TIVHVEMX
H¬JMRMXMZIQIRX XSYX HVSMX HI TEVXMGMTIV EY .IY 'SRGSYVW IX HI GI JEMX RI TSYVVEMX TV¬XIRHVI £ VIGIZSMV WSR PSX� 0I PSX TIVHY
WIVEMX��HERW�GI�GEW��V¬EXXVMFY¬�£�YR�TEVXMGMTERX�HSRX�PE�GERHMHEXYVI�WIVE�GSRJSVQI�IR�XSYX�TSMRX�£�GI�V«KPIQIRX�

%68-'0)�����%9836-7%8-32�(དྷ)<403-8%8-32�()�0དྷ-1%+)�()7�+%+2%287



0I GERHMHEX EGGITXI HI JEMVI PདྷSFNIX HI GSQQYRMGEXMSRW MRXIVRIW IX I\XIVRIW PM¬IW EY .IY 'SRGSYVW �MRXIVZMI[� TLSXS�
ZMH¬S
�HMJJYW¬IW�TEV�1%2�8VYGO�
�&YW�*VERGI�

7SYW V¬WIVZI HI RI TEW TSVXIV EXXIMRXI £ WSR MQEKI� £ WE V¬TYXEXMSR IX�SY £ WE ZMI TVMZ¬I� PI GERHMHEX HSRRI WSR
EYXSVMWEXMSR £ XMXVI KVEXYMX� WERW PMQMXEXMSR HY RSQFVI HI VITVSHYGXMSRW IX�SY HMJJYWMSRW HI WSR MQEKI� TIRHERX XSYXI PE
HYV¬I HY .IY 'SRGSYVW IX TIRHERX PIW �� ERW WYMZERXW Pདྷ¬Z¬RIQIRX� WERW UYI GIXXI YXMPMWEXMSR RI PIYV GSRJ«VI YRI
V¬QYR¬VEXMSR��YR�HVSMX�SY�YR�EZERXEKI�UYIPGSRUYI�EYXVI�UYI�PདྷEXXVMFYXMSR�HI�PIYV�HSXEXMSR�

%MRWM� TIRHERX PI .IY 'SRGSYVW� PI GERHMHEX TIYX JEMVI PདྷSFNIX HI GETXEXMSR HདྷMQEKIW IX HI WSRW� GIW WYTTSVXW WIVSRX YXMPMW¬W
MRH¬TIRHEQQIRX HERW PE TVIWWI� WYV PIW V¬WIEY\ WSGMEY\ IX�SY HERW PI GEHVI HI PE GSQQYRMGEXMSR MRXIVRI IX I\XIVRI HI
1%2�8VYGO�
�&YW�*VERGI�

)R SYXVI PI GERHMHEX EJJMVQI RI TEW ­XVI PM¬ £ YR GSRXVEX VIPEXMJ £ PདྷI\TPSMXEXMSR IX�SY PདྷYXMPMWEXMSR HI WSR MQEKI IX HI GIPPI
HI WSR GEQMSR 1%2 8+< TV¬WIRX¬ EY GSRGSYVW� TEV YR XMIVW TSYZERX FPSUYIV PE HMJJYWMSR HI GSQQYRMGEXMSRW PM¬IW £ WSR
MQEKI�IX�£�GIPPI�HI�WSR�GEQMSR�1%2�8+<�GERHMHEX�EY�.IY�'SRGSYVW�

0I GERHMHEX EGGITXI PདྷYXMPMWEXMSR TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI HIW TLSXSKVETLMIW XVERWQMWIW HERW PI GEHVI HY
TV¬WIRX�.IY�'SRGSYVW��WERW�PMQMXEXMSR�HI�HYV¬I�IX�TSYV�XSYXI�JMREPMX¬�EY�XMXVI�HI�WE�GSQQYRMGEXMSR�MRXIVRI�IX�I\XIVRI�

-P�IWX�IRXIRHY�UYI�PE�7SGM¬X¬�3VKERMWEXVMGI�SY�WIW�E]ERXW�HVSMXW�HIQIYVIRX�PMFVIW�HདྷI\TPSMXIV�SY�RSR�GIW�TLSXSKVETLMIW�

%68-'0)�����(322))7���'%6%'8)6)�4)67322)0

'LEUYI TEVXMGMTERX IWX MRJSVQ¬ UYI PIW HSRR¬IW GSPPIGX¬IW �TLSXSW IX VIRWIMKRIQIRXW
 WSRX WXSGO¬IW TEV 1%2 8VYGO 

&YW�*VERGI�IX�WSRX�R¬GIWWEMVIW�TSYV�PE�V¬EPMWEXMSR�IX�PIW�HMJJ¬VIRXIW�TLEWIW�HY�.IY�'SRGSYVW�

'SRJSVQ¬QIRX £ PE PSM n MRJSVQEXMUYI IX PMFIVX¬W ~ HY � NERZMIV ���� IX EY\ EVXMGPIW � £ �� HY V«KPIQIRX �9)
 ��������
HY 4EVPIQIRX )YVST¬IR IX HY 'SRWIMP HY �� EZVMP ���� �6+4(
� GLEUYI TEVXMGMTERX IWX MRJSVQ¬ UYI WIW HSRR¬IW
TIVWSRRIPPIW JMKYVERX WYV PI FSR HI GSQQERHI WIVSRX GSRWIVZ¬IW TEV PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI EY\ JMRW HI
V¬EPMWEXMSR HIW HMJJ¬VIRXIW TLEWIW HY NIY GSRGSYVW� TSYV PE HYV¬I R¬GIWWEMVI £ PདྷEGGSQTPMWWIQIRX HI GIXXI JMREPMX¬� WERW
TSYZSMV I\G¬HIV PE HYV¬I R¬GIWWEMVI I\MK¬I TEV PE PSM SY PE HYV¬I HIW H¬PEMW HI TVIWGVMTXMSR P¬KEY\� :SYW EZI^ PI HVSMX HI
HIQERHIV PདྷEGG«W £ GIW HSRR¬IW� PE VIGXMJMGEXMSR HI GIPPIW�GM SY PIYV IJJEGIQIRX� :SYW EZI^ ¬KEPIQIRX PI HVSMX HI
HIQERHIV YRI PMQMXEXMSR HY XVEMXIQIRX� SY IRGSVI PI HVSMX HI ZSYW STTSWIV £ GIPYM�GM� :SYW F¬R¬JMGMI^ IRJMR HY HVSMX £ PE
TSVXEFMPMX¬ HI ZSW HSRR¬IW� 4SYVIJJIGXYIV YRI HIQERHI £ PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI� MP GSRZMIRX H�EHVIWWIV YR
I�QEMP EY (¬P¬KY¬ £ PE 4VSXIGXMSR HIW (SRR¬IW £ PདྷEHVIWWI � HEXE�TVSXIGXMSR�18&�*6$QER�IY� :SYW ­XIW MRJSVQ¬W HI
ZSXVI HVSMX HI WEMWMV PE 'SQQMWWMSR 2EXMSREPI HI Pདྷ-RJSVQEXMUYI IX HIW 0MFIVX¬W £ XSYX QSQIRX IR GEW RSXEQQIRX HI
GSRXIWXEXMSR VIPEXMZI £ PདྷETTPMGEXMSR HIW TV¬WIRXIW� 4SYV TPYW HདྷMRJSVQEXMSRW WYV PE TSPMXMUYI 1%2 HI GSPPIGXI IX PI
XVEMXIQIRX HIW HSRR¬IW TIVWSRRIPPIW� RSYW ZSYW MRZMXSRW £ ZMWMXIV PE TEKI
��LXXTW���[[[�XVYGO�QER�IY�JV�JV�(EXE�4VSXIGXMSR�LXQP�

%68-'0)�����6)74327%&-0-8)

1%2 8VYGO 
 &YW *VERGI RI WEYVEMX ­XVI XIRY TSYV VIWTSRWEFPI IR GEW H�¬Z¬RIQIRXW HI JSVGI QENIYVI SY £ XSYX EYXVI
¬Z¬RIQIRX PM¬ EY\ GSRHMXMSRW Q¬X¬SVSPSKMUYIW SY EY\ GSRHMXMSRW WERMXEMVIW TVMZERX IR TEVXMI SY GSQTP«XIQIRX PIW
GERHMHEXW W¬PIGXMSRR¬W HI PE TSWWMFMPMX¬ HI TEVXMGMTIV EY .IY 'SRGSYVW IX�SY EY\ � KEKRERXW HI VIGIZSMV PIYV PSX HERW PIW
GSRHMXMSRW�TV¬EPEFPIQIRX�MRHMUY¬IW�IX�TEV�GSRW¬UYIRX�MQTEGX¬IW�TEV�GIW�¬Z¬RIQIRXW�

%68-'0)������+%6%28-)7�
�13(-*-'%8-327

)R GEW Hདྷ¬Z¬RIQIRXW HI JSVGI QENIYVI� GSQQI QIRXMSRR¬W GM�HIWWYW� 1%2 8VYGO 
 &YW *VERGI WI V¬WIVZI PI HVSMX HI
QSHMJMIV PI TV¬WIRX V«KPIQIRX WERW UYI WSMX IRKEK¬I WE VIWTSRWEFMPMX¬� PI GERHMHEX EGGITXI GIW QSHMJMGEXMSRW TSXIRXMIPPIW
H«W�WSR�MRWGVMTXMSR�IX�IR�TEVXMGMTERX�EY�.IY�'SRGSYVW�

(I TPYW� 1%2 8VYGO 
 &YW *VERGI WI V¬WIVZI PI HVSMX HདྷERRYPIV� HI QIXXVI JMR SY QSHMJMIV PI .IY�GSRGSYVW WདྷMP RI WI
H¬VSYPI TEW GSQQI GSRZIRY � ZMSPEXMSR� MRXIVZIRXMSR RSR EYXSVMW¬I� JVEYHI� TVSFP«QI XIGLRMUYI SY EYXVI GEYWI LSVW HY
GSRXV·PI HI PE WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI UYM EPX«VI IX EJJIGXI PདྷEHQMRMWXVEXMSR� PE W¬GYVMX¬� Pདྷ¬UYMX¬� PདྷMRX¬KVMX¬� SY



PE GSRHYMXI HY .IY 'SRGSYVW� 8SYXI TEVXMGMTEXMSR MRGSQTP«XI SY IVVSR¬I WIVE VINIX¬I� WERW UYI PE VIWTSRWEFMPMX¬ HI PE
WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI TYMWWI ­XVI IRKEK¬I� 8SYXI H¬GPEVEXMSR QIRWSRK«VI HདྷYR 4EVXMGMTERX IRXVE±RIVE WSR
I\GPYWMSR HY .IY 'SRGSYVW WERW UYI PE VIWTSRWEFMPMX¬ HI WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI TYMWWI ­XVI IRKEK¬I� %MRWM� PE
WSGM¬X¬ 1%2 8VYGO 
 &YW *VERGI WI V¬WIVZI PI HVSMX WERW V¬WIVZI HI QSH¬VIV £ TSWX¬VMSVM IX HI RI TEW ZEPMHIV� ZSMVI
HདྷI\GPYVI��XSYX�4EVXMGMTERX�UYM�RI�VIWTIGXIVEMX�TEW�YRI�HIW�GSRHMXMSRW�HY�TV¬WIRX�V«KPIQIRX�

0I�TV¬WIRX�.IY�EMRWM�UYI�PI�TV¬WIRX�V«KPIQIRX�WSRX�WSYQMW�£�PE�PSM�JVERªEMWI�

)R GEW HI GSRXIWXEXMSR� MP IWX TSWWMFPI HI VIGSYVMV £ YRI TVSG¬HYVI HI Q¬HMEXMSR GSRZIRXMSRRIPPI� SY £ XSYX EYXVI QSHI
EPXIVREXMJ�HI�V«KPIQIRX�HIW�HMJJ¬VIRHW�

)R GEW HI H¬WEGGSVH TIVWMWXERX VIPEXMJ £ PདྷMRXIVTV¬XEXMSR IX PདྷETTPMGEXMSR HY TV¬WIRX V«KPIQIRX� IX £ H¬JEYX H�EGGSVH EQMEFPI�
PI�PMXMKI�VIP«ZIVE�HIW�NYVMHMGXMSRW�GSQT¬XIRXIW�

$�SURSRV�GH�QRXV
1%2�8VYGO�
�&YW�IWX�P�YR�HIW�TVMRGMTEY\�GSRWXVYGXIYVW�IYVST¬IRW�HI�Z¬LMGYPIW�MRHYWXVMIPW�IX�JSYVRMWWIYVW�HI�WSPYXMSRW
HI�XVERWTSVX��EZIG�YR�GLMJJVI�H�EJJEMVIW�ERRYIP�H�IRZMVSR������QMPPMEVHW�H�IYVSW������
��0I�TSVXIJIYMPPI�HI�TVSHYMXW�HI
P�IRXVITVMWI�GSQTVIRH�HIW�Z¬LMGYPIW�YXMPMXEMVIW��HIW�GEQMSRW��HIW�EYXSFYW�EYXSGEVW�IX�HIW�QSXIYVW�HMIWIP�IX�EY�KE^��EMRWM
UYI�HIW�WIVZMGIW�PM¬W�EY�XVERWTSVX�HI�TEWWEKIVW�IX�HI�QEVGLERHMWIW��1%2�8VYGO�
�&YW�IWX�YRI�WSGM¬X¬�HY�KVSYTI
86%832�IX�IQTPSMI�IRZMVSR��������TIVWSRRIW�HERW�PI�QSRHI�

�

LXXTW���TVIWW�QERXVYGOERHFYW�GSQ�JVERGI�JV�QER�PERGI�WSR�KVERH�NIY�GSRGSYVW�HY�TPYW�FIEY�GEQMSR�QER������IR�
JVERGI�
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